APOLLO MANAGEMENT

All information is as of December 31, 2004, unless otherwise noted.



Apollo is a global leader in buyout and distressed investing

History

Team

Results

Limited
Partners

Founded in 1990

$12 billion invested in classic buyouts, distressed buyouts and corporate partner buyouts through 5 private
equity partnerships

Real estate affiliate launched in 1993 with more than $4.5 billion of committed capital since inception

Capital markets activities provide a strategic advantage in Apollo’s buyout approach
— Currently manages $2.3 billion focused on public bonds, bank debt and mezzanine debt through the
Apollo Investment Corporation and Apollo Distressed Investment Fund

37 private equity investment professionals in New York, Los Angeles, and London

Founding partners have worked together for 18 years and the firm’s partners have worked together for 11
years

$100 million commitment by Apollo partners to each private equity fund

Consistent first quartile performance with focus on capital preservation

41% gross realized and unrealized IRR on all investments since inception

90% of LPs from previous funds continue to invest

US investors

— State pension funds: California, New York, Colorado, Louisiana, lllinois and Florida

— Corporate pension funds: General Motors, AIG and Eli Lilly

— Endowments and foundations: Robert Wood Johnson, Kresge, Dartmouth, and University of California

International investors
— Pensions funds: Canada Pension Plan Investment Board, BPMT Metal, Alplnvest and BP
— Other institutions: Abu Dhabi Investment Authority, Partners Group and GIC (Singapore)

Color Page 1



A unique investment approach has enabled Apollo to produce
top quartile returns

/ Apollo Key Differentiators \

Opportunistic across : Focus on downside
. Proprietary deal flow .
investment cycles protection

Flexible transaction

approach

— Classic buyout

— Distressed buyout

— Corporate partner
buyout

Proven success investing
in both expansionary and
recessionary periods

Two decades of
experience investing in
equity and debt securities;
Active daily participation in
public markets through
affiliated funds

Network of more than 100
prior portfolio company
CEOs, CFOs and Boards
of Directors

Creation of buyouts
through distressed debt
securities

Referrals based on
relationships across
several core industries

Extensive network of
relationships with banks
and advisors

Disciplined approach to
purchase price at below
market multiples

Structural controls:

— Capital structure
seniority

— Creation of a stable,
long-term capital
structure

— Guaranteed minimum
returns

Approximately 90% of
investments have
generated positive returns
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(figures in millions)

Apollo’s flexible approach capitalizes on the current market environment

Recession Recovery Boom era Recession Recovery

1990-1993 1994-1997 1998-2000 2001-2003 Q3 2003 Q4-today
Liquidity Low High High Low High
Valuation Low Low-Medium High Low Medium
Typical LBO firm Inactive Great investment Inactive or paid Inactive Active and paying

Apollo

Classic buyouts
and corporate
partner buyouts

Distressed
buyouts and
debt investments

Great investment
period with
distressed as
buyout entry point

$547

$3,010

period

Traditional
buyouts

$1,453

$60

high prices

Used complex
buyouts and
corporate
partners to
reduce entry
multiple

$3,130

$0

Great investment
period with
distressed as
buyout entry point

$518

$1,305

high prices

Traditional
buyouts using
industry expertise
to reduce entry
multiple

$1,659

$256

Color Page 3




Fund V’s portfolio has taken advantage of the changing credit and equity
market environment

High Yield Bond spreads over Treasuries vs. S&P 500*
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Source: Bank of America

Distressed Buyouts
($1.3 billion invested)

+ Financing difficult

* Low valuations

* Unprecedented supply of
distressed securities

Classic Buyouts
($2.0 billion invested)

* Financing availability high
* Rising valuations
* More limited distressed opportunities
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The current credit markets may foreshadow future distressed buyout
opportunities

Credit quality

(Dollars in billions)
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Source: JPMorgan.
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Apollo’s deep industry expertise allows us to capitalize on
opportunities as a strategic investor

Consumer and Distribution & Financial Manufacturing Me_dla, Satellite and
Chemicals entertainment &
retail transportation services & industrial cable wireless

BORDEN ‘ GINC LiveWell. F m Goodman a = o S l
. A Air Conditioning & Heating e e R . l‘., :qu:E:E:n(u]é
Borden Chemical rac_Rent-A-Center. NATIONAL FINANCIAL PARTNERS *
7 SATELLITlE"RADIO nuanes
§:Cmpa55 "\ A f —
- Minerdls Group PACER INTERNATIONAL a, LLE BirminghamSteel

Empowering the

i i i Mortgage Industry i i cablecom i

 Dominicks| __ | e e O

| SRS ! n ! ! 9 ! -
P NALCO ! ionental’s i | | @ i SpectraSite

| | | | AV e waste | |

! + €2 Buhrmann ! ! ! !

i Samsonite i 5 5 | NewYork LanTournal | AT
EASTMAN | T | : . e | HORIZON

i i QUALITY DISTRIBUTION i i i W i

educate, inc.| pppeng | Fumitwe Brands, S |

i . “I:“'"’  aSalle Re | @Broyhill . & Intelsat

! . Distribution ! ! New World !
RES(?LRON i m i i i i Comﬁmnig;tions i
'[gﬂ!&gﬂé'i ZALES EALLIANCEIMAGINGE i O“M*%M’ i TELEMUNDO i ’

...other industries include hospitality, leisure, printing and publishing among others.

Color Page 6



Apollo historical overview

(all figures in millions)

Vintage year
Total fund size

CalPERS commitment

Total invested capital
Total adjusted value
Gross IRR

Gross realized buyout multiple

Fund |, Il &

MA

1990
$3,992

na

$3,772
$7,924
47%

2.6x

* Includes approximately $1.3 billion of recyclable capital as of 12/31/04.

1995
$1,500

$150

$1,497
$2,684
19%

1.8x

Fund IV

1988
$3,600

$150

$3,351
$6,601
16%

2.3x

2001

$5,100 *

$250

$3,446
$7,547
102%

3.6x
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Summary

* $12 billion invested since 1990 Annual Internal Rates of Return

» No Apollo fund has lost capital

, 43%
* 90% of Apollo’s investments have 41%

generated positive returns

» Consistent flexible investment approach 29%
since inception

- Consistent and experienced team: 0% 19%
Founding partners have worked together 16%
for 18 years; the partners have worked 10% 10%
together for 10 years, on average I
S&P 500 990 1995 1998 ZO(D N.et Gr?ss Grc.)ss
v realized realized realized

and and

Venture Economics unrealized unrealized

1st Quartile

Note: Venture Economics figures are as of December 31, 2004 and represent
buyout funds of over $500 million. S&P 500 returns are calculated using the
annual IRR of the index from September 1990 until December 2004.
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Apollo complements its private equity focus with the capital markets and
real estate expertise of our affiliates

Apollo Real Estate Management
(Real Estate Funds)

Total Funds

$4.5 billion

36 professionals

Apollo Management

(Buyout Funds)

$8.8 billion $3.8 billion*

Apollo DIF Management
Apollo Investment Management

(Credit Opportunity Fund/Mezzanine Fund)

$610 million $1.7 billion**

13 professionals

* Fund V represents approximately $5 billion of investable capital. Fund V was established with $3.75 billion of investor capital and has generated more than

$1.3 billion of recyclable capital.

** Includes original IPO proceeds of approximately $930 million.
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Legal disclaimer

The attached information is being provided to you in your capacity as an investor in one or more of our investment funds and reflect a few of
Apollo’s portfolio investments. Such information is intended solely for your use and evaluation of our investment portfolio. The information is not
intended for any general distribution or publication and must be retained in a confidential manner consistent with the confidentiality provisions
included in the applicable Fund partnership agreement. Further, we remind you that such information cannot be used to trade or transact in
securities of any of the referenced portfolio companies. Information contained herein consists of confidential proprietary information constituting
the sole property of Apollo Management and respecting Apollo Management and its investment activities; its use is restricted accordingly. All
such information will be maintained in a strictly confidential manner.

Unless otherwise noted, information included herein is presented as of the dates indicated and may differ from the terms and provisions
respecting an investment in an individual Apollo Fund which will be more fully set forth in applicable materials and corresponding (limited)
partnership agreements of such Fund or such other applicable constituent governing documentation.

Information contained herein may include information respecting prior investment performance of one or more Apollo Funds including gross and
net internal rates of return (“IRRs”). Information respecting prior performance, while a useful tool in evaluating an Apollo Fund’s investment
activities, is not necessarily indicative of actual results to be achieved for unrealized investments, the realization of which is dependent upon
many factors, many of which are beyond the control of Apollo Management. Further, there can be no assurance that the indicated valuations for
unrealized investments accurately reflect the amounts for which the subject investments could be sold. Unless otherwise noted, all such IRR
amounts described herein are calculated as of the dates indicated. Gross IRRs are computed prior to management fees, carried interest and
expenses; net IRRs give effect to management fees, carried interest and expenses. Gross and net IRRs are based on actual cash flows to and
from the indicated Apollo Fund in accordance the applicable provisions within the partnership agreement of the Apollo Funds.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or results or the
actual performance of an Apollo Fund may differ materially from those reflected or contemplated in such forward-looking information. As such,
undue reliance should not be placed on such information. Similarly, it is noted that references to EBITDA in the attached presentation should not
be construed as a substitute for income from operations, net income or cash flow from operating activities (as determined accordance with
GAAP) for the purpose of analyzing operating performance, financial position and cash flows. To the extent applicable, reference is made to the
subject portfolio company’s publicly available reports and filings with the Securities and Exchange Commission. We further note that nothing in
the presentations herein shall not be deemed to constitute an offer for sale of limited partner interests in any Apollo sponsored investment fund,
whether an existing or contemplated fund (an “Apollo Fund”); offers and sales of any such interests shall only be made by a definitive
Confidential Private Placement Memorandum and in compliance with applicable law.
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